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Notes to the annual report

Disclaimer

The English part of this parallel doctument in Danish and English is an wnofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the transiation, the
Danish language version shall prevail.



LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bostyrelsen o direktionen har Jogs dato belwndlet op
godkendt Arsrapporten tor repgnskabsaret 1. januar - 3.
december 2017 for Kelkoo Danmark A/S.

Arsrapporten aflagees i averensstemmelse med arsrepn-
skubsloven,

el e vares apfatielse, ar Arsregnskabet giver et retvisen-
de billede af selskubets aktiver, passiver og finansicllc
stilling pr. 31. december 2017 og resultatet af selskabets
aktiviterer for regnskabsdret 1. jannar - 31, december
2017,

ledelsesheretmingen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-
handler.

Arsrapporten indstilles ) generalforsanlingens godken-
delse,

¥ebenhavn, den 15, juni 2018
Copenhagen, 15 June 2018

Direktion
Executive banrd

Richard Stables -

The supervisory and execwtive hoards have foday
discussed ond approved the wnnuat report of Kelkoo
Danmark A/S for the financial ycar 1 January - 31
December 2017.

The annual report 18 prepared in accordance with the

Danish Financial Statements Act

In our opinion, the tinancial glatements give a truc and
fair view of the company’s financial position at 31
December 2017 und of the sesults of the company's
operations  for the tinancial year 1 January - 31
December 2017.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review,

Management recommends that the annual report should

be upproved ot the annual general meeling.




DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Kelkoo Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Kelkoo Danmark A/S
for regnskabsaret I. januar - 31. december 2017, der om-
fatter anvendt regnskabspraksis, resultatopgorelse, balan-
ce og noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfaitelse, ai arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af
resultatet af selskabets aktiviteter for regnskabséret 1.
januar - 31. december 2017 i overensstemmelse med ars-
regnskabsioven.

Grundiag for konklusion

Vi har udfort vores revision i overensstemmeise med int-
ernationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar ifolge
disse standarder og krav er nermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af arsregnskabet”, Vi er uafhangige af selskabet i over-
ensstemmelse med internationale etiske regler for reviso-
rer (IESBA’s Etiske regler) og de yderligere krav, der er
geldende i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet
konklusion.

som grundlag for vores

To the shareholder of Kelkoo Danmark A/S

Opinion

We have audited the financial statements of Kelkoo
Danmark A/S for the financial year 1 January - 31
December 2017, which comprise a summary of
significant accounting policies, income statement,
balance sheet and notes. The financial statements are
prepared under the Danish Financial Statements Act.

In our opinion, the financial statements give a true and
fair view of the company's financial position at 31
December 2017 and of the results of the company's
operations for the financial year 1 January - 31
December 2017 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor’s responsibilities

conducted ouwr audit in accordance

for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional
(JESBA Code) and the additional
requirements applicable in Denmark, and we have

Accountants

fuffilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med drsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nodven-
dig for at udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller
tejl.

Ved udarbejdelsen af arsregnskabet cr ledelsen ansvarlig
for at vurdere selskabets evne ti] at fortszette driften, at
oplyse om forhold vedrorende fortsat drift, hvor dette er
relevant, samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opné hoj grad af sikkerhed for, om ars-
regnskabet som helhed er uden vesentlig fejlinformati-
on, uanset om denne skyldes besvigelser elfer fej, og at
afgive en revisionspategning med en konklusion. Hej
grad af sikkerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil
afdackke vassenilig fejlinformation, nir sadan findes. Fej-
linformationer kan opsid som foalge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med rime-
lighed kan forventes, at de erikeltvis eller samlet har ind-
flydelse pa de okonomiske beslutninger, som regnskabs-
brugerne treefter pd grundlag af arsregnskabet.

Management's responsibilitics for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial stalements, management is
responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the financial
statements unless management either intends to liquidate
the company or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free
from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted
in accordance with ISAs and the additional requirements
applicable in Denmark will always detect a material
misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if]
individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users
taken on the basis of these financial statements



DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Som led i en revision, der udfores i overensstenmmelse
med internationale standarder om revision og de yderlig-
ere krav, der er gzldende i Dammark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis und-
er revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser elier fejl, udformer og udforer re-
visionshandlinger som reaktion pé disse risici samt
opndr revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vecsentlig fejlinformation forérsaget
af besvigelser er hajere end ved vasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvrgelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesxttelse af intern
kontrol.

o Opnir vi forstéelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstzndighederne,
men ikke for at kumne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

o Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, cr passende, samt om de regn-
skabsmmssige skon og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

As part of an audit conducted in accordance with ISAs
and the additional requirements applicable in Denmark,
we exercise professional judgment and maintain
protessional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures
responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for
one resulting from error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal
conirol.

e Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circunstances, but not for the
purpose of expressing an opinion on the
effectiveness of the company's internal control.

o Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates
and related disclosures made by management.



DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

¢ Konkluderer vi, om ledelsens udarbejdelse af arsregn-
skabet p& grundlag af regnskabsprincippet om fortsat
drifl er passende, samt om der pd grundlag af det op-
niede revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder cller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at fortszttc
driften. Hvis vi konkluderer, at der er en vesentlig u-
sikkerhed, skal vi i vores revisionspitegning gore op-
merksom pa oplysninger herom i &rsregnskabet el-
ler, hvis sidanne oplysninger ikke er tilstrackkelige,
modificere vores konklusion. Vores konklusioner er
basetet pa del revisionsbevis, der er opndet frem til
datoen for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at selskabet
ikke lzngere kan fortsette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler
de underliggende transaktioner og begivenheder pé
en sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den overste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige ob-
servationer, herunder eventuelle betydelige mangler i int-
ern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-
on med sikkerhed om ledelsesberetningen.

¢ Conclude on the appropriateness of management's

use of the going concern basis of accounting in

preparing the financial statements and, based on the

audit evidence obtained, whether a material
uncertainty exists related to events or conditions that
may cast significant doubt on the company’s ability
to continue as a going concern. If we conclude that a
material uncerfainty exists, we are required to draw
attention in our auditor's reporl to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditer’s report.
However, future events or conditions may cause the

company 1o cease {o continue as a going concern.

s Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the undertying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on management's review
Management is responsible for management's review,

Our opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thereon.
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I tilknytning til vores revision af arsregnskabel er det
vores ansvar at lase ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vasentligt
inkonsistent med arsregnskabet eller vores viden opnéet
ved revisionen eller pd anden méade synes at indeholde
veesentlig fejlinformation,

Vores ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder krxvede oplysninger i henhold til rs-
regnskabsloven.

Baseret pé det udforte arbgjde er det vores opfatteise, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemnielse med arsregn-
skabslovens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Kobenhavn, den 15, juni 2018
Copenhagen, 15 June 2018

MAZARS

Statsautoriseret Revisionspartnerselskab
CVR-nr. 3106 17 41 (

CVRno. 3306 1741 \

state autthorized public acgoyfitant
MNE-nr. mne34485
MNE no. mne3q48s

In connection with our audit of the finaucial statements,
our responsibility is to read management's review and, in
doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise
appears to be materjally misstated.

Moreover, it is our responsibility to consider whether
management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act.
We did not identify any material misstatement of
management's review.
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Selskabets veaesentligste aktiviteter

Selskabets hovedaktivitet er at drive virksomhed inden
for udvikling, drift og salg af online-serviceydelser i
forbindelse med online handel og erhverv.

Produkierne afsacttes primeart i Danmark og det ovrige
Norden.

Udviklingen i aktiviteter og okonomiske forhold

Selskabets resultatopgorelse for 2017 udviser et
overskud pé kr. 309.322, og selskabets balance pr. 31.
december 2017 udviser en egenkapital pa kr. 7.419.228.

Betyduningsfulde heendelser, som er indtruffet efter
regnskabsirets afslutning

Der er efter regnskabsarets afsiutning ikke indtruffet be-
givenheder, som vaesentligt vil kunne pavirke selskabets
finansielie stilling.

Business activities

The main activity of the Comapny is to run a business
within development, service and sale of online services
in connection with trade and business.

The products are primarily sold in Denmark and the
other Nordic countries.

Business review

The Company's income statement for the year ended 31
December shows a profit of kr. 309.322, and the balance
sheet at 31 December 2017 shows equity of kr
7.419,228.

Significant events occurring after end of reporting
period

No events have occurred after the balance sheet date
which could significantly aflect the company’s financial
position,

10



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Ketkoo Danmark A/S for 2017 er af-
lagt  overensstemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg fra hojere
klasser.

Den anvendte regnskabspraksis er uandret i forhold til
sidste ar.

Arsrapporten for 2017 er aflagt i ke.

Generelt om indregning og méling

I resultatopgorelsen indregnes indtegter i takt med, at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgorelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, nér det er sandsynligt, at
fremtidige pkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan méales péalideligt.

Forpligtelser indregnes i balancen, ndr det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragh selska-
bet, og forpligtelsens veerdi kan méles pélideligt.

Ved forste indregning miles aktiver og forpligtelser til
kostpris. Efterfolgende males aktiver og forpliglelser
som beskrevet for hver enkelt regnskabspost nedenfor.

The annual report of Kelkoo Danmark A/S for 2017 has
been prepared in accordance with the provisions of the
Danish Financial Statements Act concerning reporting
class B entities as well as selected provisions as regards
larger entities.

The accounting policies applied are consistent with
those of fast year.

The annual report for 2017 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial asseis and
liabilities. All
depreciation and impairment losses, are also recognised
in the income statement.

expenses, including amortisation,

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured
reliably.

Liabilities are recognised in the batance sheet when it is
probable that future cconomic benefits will flow from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual
accounting item.

It



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Visse finansiclle aktiver og forpligtelser males til amorti-
seret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lobetiden, Amortiseret kostpris opgores
som oprindelig kostpris med fradrag af eventuelle afdrag
saml tilleeg/fradrag af den akkumulerede amortisering af
forskellen mellem kostpris og nominelt belob.

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten afleg-
ges, og som be- eller afkrafier forhold, der eksisterede
ph balancedagen.

Resultatopgorelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i &rsregnskabslovens
§ 32, hvorefter selskabets omsatning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning,
andring i lagre af faerdigvarer og varer under fremstil-
ling samt andre drifisindtegter med fradrag af omkost-
ninger til rivarer og hjzlpematerialer og andre eksterne
omkostninger.

Nettoomsaetuing

Indtzgter indregnes i resultatopgerelsen, hvis risikoover-
gang, normalt ved levering til kober, har fundet sted, og
hvis indteegten kan opgores pélideligt og forventes mod-
taget.

Andre eksterne omkostuinger

Andre eksterne omkostninger omfatter omkostninger tii
distribution, salg, rckiame, administration, lokaler, tab
pé debitorer mv.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the difference between the cost and the nominal
amount,

On recognition and measurcment, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursnance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revente.

Gross profit reflects an aggregation of revenue, changes
in inventories of finished goods and work in progress
and other operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue is recognised in the income statement,
provided that the transfer of risk, usually on delivery to
the buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Other external expenses

Other external expenses include expenses related to
distribution, sale, advertising, administration, premises,
bad debts etc.
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Finansielle indtzegter og omkestninger

Finansielle indtzgter og omkostninger indregnes i resul-
tatopgorelsen med de belob, der vedrorer regnskabséret.
Finansielle poster omfatter renteindtagter og -omkostnin-
ger, tilleg og
acontoskatteordningen mv.,

samt godtgorelse  under

Skat af arets resultat

Arets skat, som bestdr af drets aktuelle selskabsskat og
@®ndring i udskudt skat, indregnes i resultatopgoretsen
med den del, der kan henfores til arets resultat, og direk-
te i egenkapitalen med den del, der kan henfores til po-
steringer direkte i egenkapitalen,

Balancen
Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Likvider
Likvider
bankindestaender.

omfatter  kontante  beholdninger

og

Egenkapital

Udbytte

Foresléet udbytte vises som en smrskilt post under egen-
kapitalen, Udbytte indregnes som en forpligtelse p tids-
punktet for vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets skat-
tepligtige indkomst, reguleret for skat af tidligere &rs
skattepligtige indkomster samt for betalte acontoskatter.

Financial income and expenses

Financial income and expeuses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, and surcharges and allowances under the

advance-payment-of-tax scheme, elc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising tfrom changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost.

Cash and cash equivalents
Cash and cash equivalents comprise cash in hand and
bank deposits.

Equity

Dividend

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on
account.

13



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Udskudt skat méles efter den balanceorienterede gazlds-
metode af midlertidige forskelle mellem regnskabsimees-
sig og skattemassig veerdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pd grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vare geeldende, nir den udskudte
skat forventes udlost som aktuel skat, Endring i udskudt
skat som folge af ®ndringer i skaltesatser indregnes i re-
sultatopgorelsen bortset fra poster, der fores direkte pa
egenkapitalen,

Gezldsforpligtelser

Prioritetsgeeld er saledes malt til amortiseret kostpris,
der for kontantlan svarer til anets restgzld. For obliga-
tionslan svarer amortiseret kostpris til en restgald bereg-
net som lanets underliggende kontantvardi pd lanopta-
gelsestidspunktet reguleret med en over afdragstiden fo-
retaget amortisering af lanets kursregulering p& optagel-
sestidspunktet.

1 finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finansielle
leasingkontrakter.

Ovrige geldsforpligtelser, som omfatter geeld til leveran-
dorer, tilknyttede virksomheder samt anden gzld, méles
til amortiseret kostpris, hvilket sazdvanligvis svarer til no-
niinel vardi.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and setilement of the liability, respectively.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken
directly to equity.

Liabilities

Mortgage debt is thus measured at amortised cost, which
for cash loans corresponds to the outstanding debt. For
bond loans, amortised cost corresponds
outstanding debt calculated as the underlying cash value
of the loan at the time of borrowing, adjusted by

o an

amortisation of the value adjustment of the loan at the
time of borrowing.

Financial Habilities also include the capitalised residual
finance lease commitment.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usuaily equivalent

to nominal value.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste ind-
regning til transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs og kur-
sen pd betalingsdagen, indregnes i resultatopgorelsen
som en finausiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestromme, indregnes vardiregu-
leringerne direkte pd egenkapitalen.

Tilgodehavender, geld og andre monetwre poster i frem-
med valuta omregnes til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geldsforpligtelsens op-
stéen eller indregning i seneste &rsregnskab indregnes i
resultatopgorelsen under finausielle indtxgter og omkost-
ninger.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates al the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
the value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the financial statements is
recognised in the income statement as financial income

latest

or financial expenses.
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RESULTATOPGORELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

Bruttofortjeneste
Gross profit

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/toss before tax

Skat af Arets resultat
Tax on profitfloss for the year

Avrets resultat
Net profit/ioss for the year

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

Note 2017 2016

kr. kr.
405.039 572.789

1 1.054 1.184

2 -5.574 -7.122
400,519 $66.851

3 -91.197 -124.789
309.322 442.062
309.322 442.062
309.322 442.062




BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Note 2017 2016
kr. kr.

AKTIVER
ASSETS
Tilgodehavender fra salg og tjenesteydelser 3.662.327 2.780.012
Trade receivables
Tilgodehavender hos titknytiede virksomheder 29.599.269 26.769.189
Receivables from subsidiaries
Udskudt skatteaktiv 4.130 5.502
Deferred tax asset
Selskabsskat 38.500 0
Corporation tax
Tilgodehavender 33.304.226 29.554.703
Receivables
Likvide beholdninger 319.410 1.313.527
Cash at bank and in hand
Oms=tningsaktiver i alt 33.623.636 30.868.230
Current assels total
Aktiver i alt 33.623.636 30.868.230

Assels total
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PASSIVER
LIABILITIES AND EQUITY

Virksomhedskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

BALANCE 31. DECEMBER
BALANCE SHEET 31 DECEMBER

Leverandorer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat

Corporation tax

Anden gald
Other payables

Kortfristede gzeldsforpligtelser
Short-term debt

Gzldsforpligtelser i alt
Debt fotal

Passiver i alt
Linbitities and equity total

Nertstiende parter og ejerforhold
Related parties and ownership

Note 2017 2016

kr. kr.
500.000 500.000
6.919.228 6.609.950
4 7.419.228 7.169.950
1.355.208 1.458.629
24.360.085 22.067.209
0 6.807
489.115 225.635
26.204.408 23.758.280
26.204.408 23.758.280
33.623.636 30.868.230

5
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FINANSIELLE INDTAGTER
FINANCIAL INCOME

Kursreguleringer
Exchange adjustments

FINANSIELLE OMKOSTNINGER
FINANCIAL COSTS

Andre finansielle omkostninger
Other financial costs

Kursreguleringer omkostninger
Exchange adjustiments costs

SKAT AF ARETS RESULTAT
TAX ON PROFIT/LOSS FOR THE YEAR

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

NOTER
NOTES

2017 2016
kr. kr.
1.054 1.184
1.054 1.184
4.514 6.155
1.060 967
5.574 7.122
87.538 122,956
1.376 1.833
2.283 0
91.197 124,789




NOTER

NOTES
EGENKAPITAL
EQUITY
Virksomheds-
kapital Overfort resultat Talt

Share capital Retained earnings Total
Egenkapital 1. janvar 2017 500.000 6.609.906 7.109.906
Equity at 1 January 2017
Arets resultat 0 309.322 309.322
Net profit/loss for the year
Egenkapital 31. deceniber 2017 500.000 6.919.228 7.419.228

Equity at 31 December 2017

Der har ikke varet ndringer i selskabskapitalen i de seneste 5 4r.
There have been rno changes in the share capital during the last 5 years.

NARTSTAENDE PARTER OG EJERFORHOLD
RELATED PARTIES AND OWNERSHIP

Bestemmende indflydelse
Controlling interest

Kelkoo Holding B.V ~ Kapitalcjer/Sharcholder

Ejerforhold

Ownership

Folgende kapitalejer er noteret i selskabets cjerbog som ejende minimum 5% af stemmerne eller minimum 5% af
selskabskapitalen:

According to the Company's register of shaveholders, the Jollowing shareholders hold a mminnm of 5% of the voting rights or
a mininwmm of 3% of the share capital:

Kelkoo Holding B.V., Holland
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